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RECESSION CONTINUES 
IN BUILDING INDUSTRY 


by RAYMOND BRENNAN 


Although many plans have been undertaken 
to promote activity in the building industry, all 
of these have been unsuccessful in checking the 
almost precipitous downtrend that has marked its 
course since 1928. Even repairing and remodeling, 
which had been counted upon to offer some basis 
for encouragement failed to contribute any sub- 
stantial amount to the year’s volume. While the 
value of permits issued in January showed a slight 
increase in some parts of the country over the 
December total, and many builders are of the 
opinion that the industry has passed its nadir, the 
earnings of this branch of commercial activity in 
1932 generally are placed at the lowest point in 
the last ten years. 

The statistics compiled by the F. W. Dodge 
Corporation reveal that contracts awarded for new 
construction in the thirty-seven States, east of the 
Rocky Mountains, during 1932 totalled only $1,351,- 
158,000, as compared with $3,093,894,000 in 1931, a 
decline of 56.3 per cent. From the figures recorded 
for the peak year of 1928, there has been a drop 
of nearly 80 per cent. There is ample capital avail- 
able for legitimate expansion in the building line, 
but present inducements are not sufficiently potent 
to lure these funds into the construction field. With 
so little current activity and such uncertain pros- 
pects, lenders are confining their attention to col- 
lections and to making adjustments on old business. 


Foreclosures and tax difficulties have acted as a 
damper on any efforts to promote building, and 
the demand for moratoria has frozen the mortgage 
loan market in some districts. Few applications 
are being accepted by the principal agencies. Some 
State laws do not permit building and loan associa- 
tions or insurance companies to take advantage of 
the privileges of the Federal Home Loan Banks. 
In spite of the unfavorable aspect of the 
current situation, reorganization in real estate has 
advanced further than in other fields. It has a 
relatively smaller indebtedness, as compared with 
transportation and industrial enterprises, and is 
in a position to take advantage of any upturn in 
general activity. Approximately 14,000,000 fami- 
lies, or 46.8 per cent of the entire number of house- 
holds in the country, own the homes in which they 
live. As each property stands on its own feet, 
these owners cannot act concertedly, so it is not 
possible to support the real estate market arti- 
ficially through large credits extended by banks or 
by the government, as has been done with railroads, 
public utilities, wheat, and other commodities. 
The value of $175,000,000,000 placed on 
American real estate represents more than half of 
the nation’s wealth of $320,000,000,000. The total 
mortgage debt on this real estate is estimated at 
$40,000,000,000—less than 25 per cent. The bonded 
debt on some of the most conservative and well- 
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established transportation and industrial enterprises 
today exceeds 80 per cent of their present value. 

Little change is noted in the building situa- 
tion at Boston, as there practically is no commercial 
work in progress, and very little repairing is being 
done, although the needs in this direction are large. 
Building loans are not obtainable, some banks de- 
clining to accept this class of security, unless ex- 
ceptionally good. This is retarding new work. 
Prices are low, and competition is keen, with no 
prospects of an immediate improvement. 

The building work carried on at Philadelphia 
during 1932 was confined almost exclusively to small 
repair jobs and government work. In the latter, ac- 
tivity was greater than during the year preceding. 
Prices are fairly stable; collections have been nearly 
normal in most lines, as much of the business has 
been reduced to a cash basis. 

Production of building materials in Syracuse 
has decreased, with the exception of some specialty 
lines, such as wallboards and shingles. In this divi- 


DECLINE IN VOLUME sion, the best-selling 


items have been lami- 
ABOUT 50 PER CENT nated wallboards, quo- 


tations on which are about 5 per cent lower than 
they were a year ago, although the present trend is 
toward firmness. Flooring is expected to show a 
definite increase as the Spring season approaches. 
Collections continue to be slow, with both whole- 
salers and retailers. Some small companies are 
being sold practi- 
cally on a cash basis. 

T he building 
industry in the Bal- 
timore district con- 





VALUE OF BUILDING CONTRACTS FOR 37 STATES, EAST OF 
THE ROCKY MOUNTAINS * 


when the figures were $54,925,980. The ratio of de- 
cline in residential building has been greater than 
that of the other types of structures. The realty 
market has not been active during the past year, 
buying for both investment and speculative pur- 
poses being light. Real estate has depreciated sub- 
stantially and much property admittedly is overas- 
sessed. Although rents now are lower than they 
were a few years ago, they have dropped less than 
the other fixed living charges. The many building 
and loan associations in this city facilitate the pur- 
chase of homes on easy terms. The average bor- 
rower still is compelled to pay a 6 per cent interest 
rate on his mortgage. 

In Norfolk there is practically no private or 
industrial building under way, but within the next 
two weeks a post-office, to cost $1,144,000, and an 
addition to a public hospital, amounting to $510,000, 
are to be started. Wages are down about 10 per cent 
from the level of last year, with little or no change 
in building material prices. 

The building industry continues at a very low 
ebb at Memphis, and no improvement has taken 
place during the past six months. Even repairing 


MORTGAGE DIFFICULTIES and remodeling 


CURTAILING OPERATIONS have added little 
to the volume; no 


large projects have been launched. For the first 
month of the new year, building permits showed a 
decline of about one-third from the total of January, 
1932. Costs have 
reached what is re- 
garded as the irre- 
ducible minimum, 
and one or two items, 








tinues in an unsatis- 
factory condition, 
and current opera- 
tions are substan- 
tially under those 
for the comparative 
1932 period. Last 
month’s permits for 
this city totalled 
only $590,800, com- 
pared with $964,000 
for the correspond- 
ing 1932 month, a 
drop of approxi- 
mately 39 per cent. 
The figures for 1932 
were $15,183,720, 
contrasting with 
$29,571,120 for 1931, Ty 
and $32,628,952 for 
1930. Last year’s 
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including cement 
and glass, have 
shown a tendency to 
turn upward. 








Building per- 
mits issued at Dallas 
during January ag- 
gregated $170,006. 
This was a decline 
of 39 per cent, when 
compared with the 
record of January, 
1932. However, the 
total for the month 
comprised 44 more 
separate permits 
than the total for 
that month last year, 
indicating that, 
while the dollar vol- 
ume of building was 
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total was the lowest 
since 1918. The 
highest total during 
the past decade was 
reached in 1924 


1926 1927 1928 
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1929 


* Based on compilations of the F. W. Dodge Corporation 

Contracts awarded for new construction during 1932 totalled only $1,351,158,000, as 
compared with $3,093,894,000 in 1931, @ decline of 56.3 per cent. 
recorded for the peak year of 1928, there has been a drop of nearly 80 per cent. 
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less this year, the 
units of construction 
increased. Loan as- 
sociations are very 
reluctant about ad- 
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From the figures 





vancing funds for new construction, and no indica- 
tion of a loosening up in this direction is noticeable. 

It has been claimed that real estate and im- 
provements represent about 30 per cent of the com- 
munity’s wealth in Cincinnati, but yields approxi- 
mately 70 per cent of the revenue for tax purposes. 
Specific legislation to relieve real property from a 
portion of this burden recently has been enacted. 
Cost of building improvements in Cincinnati dur- 
ing 1932 totalled $9,983,860, as compared with $25,- 
112,476 in 1931. 

In the Youngstown district there has been no 
building of any consequence, aside from the new 
post-office. Operations otherwise would not rep- 
resent more than 5 per cent of normal. Prices of 
materials are low, with no definite standard, due to 
keen competition. It is almost impossible to collect 
old accounts. The outlook for the current year is 
not favorable, as no money is being loaned locally. 

Building figures for 1932, at Cleveland, reveal 
a decline of 75 per cent in residential contracts let 
from the 1931 record, and 64 per cent in industrial 
building. The volume in road and public work 
receded about 30 per cent from that of the year pre- 
ceding, the total having been held above other con- 
tracting by State, government, and municipal jobs in 
progress to aid unemployment relief. The State 
Legislature has authorized additional funds for pub- 
lic construction during the current year. 

The statistical status of the building industry 
in Michigan is weak. The number of buildings 


DEFAULTED INDEBTEDNESS | under construc- 


NEARLY DOUBLED IN 1932 tion tn the De- 
troit metropoli- 


tan area in January was 26.2 per cent less than the 
January, 1931, figure. The value of the construc- 
tion work was 73 per cent lower, except for public 
buildings. Vacancies in everything from bungalows 
to skyscrapers, hotels, clubs, and office buildings 
have caused a general decline in rents and in the 
market value of real estate securities. Tax delin- 
quency this year exceeds 40 per cent. 

Building construction in Indianapolis during 
1932 represented the lowest volume on record since 
1919, and was less than half of that of 1931, the pre- 
vious low year. The trend in residential building 
was even more unfavorable than in other work. No 
building projects of major importance are under 
consideration for the immediate future. 

The building industry in Omaha thus far this 
year has been quiet. Architects and material houses 
report that there are no large projects in sight, with 
the exception of the ten-story Federal building 
which is under construction. Attention now is be- 
ing centered on the modernizing program, which is 
being stressed by most dealers, in order to induce 
property owners to restore some of the deterioration 
and depreciation of the past three years. Prices of 
materials continue low, though they are on a basis 
that probably will require increases, if dealers are 
obliged to replace present inventories. 








The volume of construction work in the Den- 
ver district during 1932 receded 48 per cent from the 
1931 total, while the value of the permits decreased 
by 40 per cent. Nearly all of the work was confined 
to replacements and repairs, the materials being 
bought in small quantities. Prices of most materials 
are more stable than at the beginning of 1932. 

The building industry in the Twin-Cities dis- 
trict is ata low point. Permits for St. Paul in 1931 
numbered 4,477 with a value of $13,994,547, but in 
1932 were only 3,073 for $3,064,037, or a decline of 
77.4 per cent in value. In Minneapolis, the decrease 
was from $12,371,660 to $6,426,805, nearly 50 per cent. 
Duluth showed an increase from $991,530 to $1,442,- 
545. Single dwellings and public buildings ac- 
counted for many permits in each of these cities. 

In 1931, there were fewer failures among the 
builders than during any comparative period in five 
years, the weaker firms in the industry apparently 
having been eliminated during 1928, 1929 and 1930. 
Due to the almost complete absence of new building 
all through 1932, however, the number of insolven- 
cies rose to 497, a gain of 153 over the record of the 
year preceding, with a defaulted indebtedness of 
$42,079,919, which was nearly double the total of 
the involved liabilities that appeared in the 1931 
compilation of R. G. Dun & Co. 


Failures Among Builders 























Year Number Liabilities 
1927 353 $21,712,457 
1928 489 27,891,511 
1929... 555 27,031,089 
1930...... 417 20,263,506 
1931 344 22,995,950 
1932 497 42,079,919 
NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Building Industry 
will be published in the July 15th issue of Dun’s 


Review. 
Next week—February 25th—the subject of 


the special survey will be the Grocery Trade. 
These industries will be surveyed in this 


sequence: 


Furs Jewelry 
Dairy Hardware 
Furniture Paint and Wallpaper 
Rubber Goods Dry Goods 
Paper Boxes Paper 
Clothing : Automobiles 
Farm Equipment 
Drugs 


Electrical Supplies 
Iron and Steel 
Radio 


Plumbing Supplies 
Shoe and Leather 
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TRADE REVIEW 
OF WEEK 


There was more in the reports on trade con- 
ditions this week to generate encouragement, and 
more developments calculated to indicate that 
progress has not ceased, even though its pace may 
have slackened somewhat in certain branches of 


larger than it was a week ago, with sales of furs; 
heavy and intermediate coats, sweaters, and scarfs 
making a better showing than at any time since the 
first of the year. Unit sales of many lines of fabrics 
in dry goods channels have been substantial, and 


activity. The period 
of readjustment now 
under way gives in- 
creasing evidence 
that business grad- 
ually is recovering 
from the most un- 
favorable phases 
which have hamper- 
ed its forward move- 
ment, and that for 
all the lack of out- 
standing gains in 
many important 
divisions, bearish in- 
fluences to effect re- 
cession are being 
resisted vigorously. 
Too much attention 
apparently is being 
focused on catastro- 
phes and too little 
interest being taken 
in the expanding 
foundation that is 





DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


DUN REPORTS 1933 1932 P.C. 
Bank Clearings................-. $3,517,620,000 $4,696,094,000 —25.1 
Commodity Price Advances..... 17 De eva 
Commodity Price Declines....... 16 21 

Insolvencies (mumber)........... 629 693 — 9.2 


INDUSTRIAL ACTIVITY 


7Crude Oil Output (barrels)...... 2,025,000 2,138,300 — 5.3 
Electric Power Output (kwh).... *1,482,509 *1,578,817 — 6.1 
Freight Car Loadings........... . 483,192 573,923 —15.8 


FACTORS REPORTED MONTHLY: 
AGRICULTURE 1933 1932 P.C. 


Cotton Consumption (bales), Jan. 471,202 434,726 + 8.4 
Cotton Exports (bales), Jan...... 193,666 919,815 —13.7 
DUN REPORTS 

Price Index Number, Jan........ $128.435 $140.344 — 8.4 
Insolvencies (number), Jan...... 2,919 3,458 —15.6 
Insolvencies (liabilities), Jan... .. $79,100,602 $96,860,205 —18.3 
FOREIGN TRADE 

Merchandise Exports, Dec........ $136,000,000 3184,070,000 —26.2 
Merchandise Imports, Dec....... 97,000,000 153,773,000 —36.9 
INDUSTRIAL ACTIVITY 

Pig Iron Output (tons), Jan...... 568,785 972,784 —41.5 


Steel Output (tons), Jan......... 
Unfilled Steel Tonnage, Jan...... 1,898,644 
Building Permits, Dec. $19,921,047 


Daily average production. {Domestic consumption. *(000) omitted. 


$24,676,279 —19.3 





only a limited per- 
centage below the 
average of a year 
ago. Values, natu- 
rally are lower, and 
published reports of 
sales based on these 
indicate a falling off 
in the current of 
business, compared 
with that of last 
year. The lifting of 
the subzero tem- 
peratures, followed 
by the Lincoln’s 
Birthday school 
holiday, released a 
sharply improved 
buying volume to 
the larger depart- 
ment stores. Pur- 
chases were well 
distributed among 
juvenile and adult 
apparel, groceries, 
housewares, dra- 








being built quietly 
but steadily by those possessing patience, fortitude, 
and faith in the future. For, manufacturers, whole- 
salers, and retailers have cleaned out most of their 
old stocks, made heavy cuts in inventories, insti- 
tuted substantial operating economies and, in many 
instances, have built up good cash reserves after 
curtailing liabilities substantially. Where oper- 
ating profits are not being realized, losses virtually 
are being eliminated by increased efficiency in 
management. The action of commodity markets 
this week was in the right direction, particularly as 
it has carried with it an advance in the major agri- 
cultural offerings. Fortunately, most of the plans 
for inflation measures and the outlines proposed to 
speed recovery are being discounted frankly, as the 
present attitude is to face realities squarely, no 
matter how uninspiring their stark aspect may be. 
Retail distribution, which is perhaps one of 
the best indicators of the trend of current business, 
is showing pronounced resistance to further curtail- 
ment. Buying of Winter merchandise was even 
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peries, valentine novelties and, to a lesser degree, 
furniture. 

Wholesalers apparently were well satisfied 
with the results of the week’s activity, as sales in 
most instances went ahead of the record for the one 
preceding, despite the shorter buying period be- 
cause of the holiday on Monday. Many ready-to- 
wear houses now are booked three to five weeks 
ahead on deliveries. Sales of gift store and novelty 
items were ahead of the 1932 total, excellent in 
draperies, and fair in millinery lines. 

General industrial activity continues to hold 
steady, but ga::s are less numerous than they were 
a few weeks ago. ‘ome industries have assumed a 
waiting attitude, as buyers are deferring commit- 
ments until after the inauguration. Production at 
most woolen and worsted and cotton plants is 
slightly less than at the beginning of the year, and 
there has been no improvement in the paper or 
metal trades, although steel output continues ap- 
proximately at the former rate. 








MARKED REDUCTION 
IN WEEKLY FAILURES 


Insolvencies continue fewer in number from 
week to week, as the year advances, which is 
usual at this season; furthermore, the number con- 
tinues under the comparative totals of a year ago. 
The records of R. G. Dun & Co. show 629 busi- 
ness defaults in the United States during the past 
week, against 660 and 702, respectively, in the two 
preceding weeks, and 693 in the ‘corresponding 
week of last year. The improvement so far this 
year has been very marked. The reduction in the 
number of defaults, since the opening of the new 
year, has been at a better average than appeared 
last year even as late as May. 

By geographical divisions, the East and 
South made relatively the best showing the past 
week, fewer failures occurring in both sections than 
in either of the two preceding weeks or in the 
corresponding week in 1932. In the West, the 
number was slightly larger than in the previous 
week, but less than a year ago. For the Pacific 
Coast States, exactly the reverse was shown from 
the two preceding weeks, but a slight increase 
occurred over last year. Of the past week’s failures 
in the United States, 418 had liabilities of $5,000 
or more, against 458 in the two weeks preceding, 
and 466 similar defaults a year ago. 

Canadian failures numbered 53, against 67 
in the week previous. Last year, for the corre- 
sponding period, 62 defaults occurred. 


F b. 9, 1933 F ae 61 ny 
eb. 9, b. 2, 19) . 26, q : 2 
SECTION e 33 Jan. 26,1933 Feb. 11, 193 


Over Over Over Over 
$5.000 Total $5,600 Total $5,600 Total $5,000 Total 
East .,...... 192 269 216 285 208 283 207 298 
rer 83 134 80 146 84 163 111 166 
Wee cccces 95 151 105 147 107 171 110 162 
Pacific ..... 48 75 57 82 59 85 38 67 
eS ere 418 629 458 660 458 702 466 693 
Canada ..... 30 53 31 67 42 86 29 62 


BANK CLEARINGS UNDER []| Te change in bank 
clearings in a single 


PREVIOUS WEEK'S TOTAL week has been quite 


severe. It must be taken into consideration, how- 
ever, that the majority of these cities, including 
New York City, reported clearings for five days 
only, owing to the holiday (Lincoln’s Birthday). 
This fact partly accounts for ‘i+ ‘.ss as compared 
to last week’s figures. For nez:.; every city a heavy 
decline was recorded from the totals for the corre- 
sponding week in 1932. The total this week for all 
leading cities in the United States, as reported to 
R. G. Dun & Co., was only $3,517,620,000, or 25.1 
per cent below the clearings for the same week of 
last year. At New York City, the amount was 
$2,468,932,000, a decrease of 21.8 per cent, while the 





total for the cities outside of New York of $1,048,- 
688,000 was 31.9 per cent smaller. 

When compared with the clearings of the 
week preceding, the losses were mainly at the Cen- 
tral Western points, due to the holiday. In the 
South, where Lincoln’s Day was not observed, the 
declines were not so pronounced, although some- 
what in excess of those of recent weeks. At New 
Orleans there was an increase. 

The figures for all leading points for which 
reports are made this week, compared with those of 
last year, are printed herewith; also the average 
daily report for the past four months: 














Five Days Five Days Per 
’ Feb. 15, 1933 Feb. 17,1932 Cent 

DR oon's cs aaaisn's was oer sees ss $143,936,000 $228,233,006 —37.0 
cg SP rere ere 227,000,000 310,000,006 —26.8 
ee SPU eEL ER Cre Te Cre 45,443,000 60,590,600 —25.0 
PRI | oo: v0 6c die'o 44-444 5:050 57,766,000 84,592,000 —31.7 
IN cs Sh. ca wise Rak Weis eisiwiae ees 17,600,000 26,600,000 —34.0 
OR eee TOR Cr ee 127,800,000 223,800,000 —42.9 
POROIRNAS Ac. o's v.60 a PS oss se eum eee 51,539,000 68,407,000 —24.7 
REE a ow és gn seecasieee 36,902,000 53,026,000 —30.4 
EUR dice Via. o65 000 ste ewa se 44,500,000 69,000,000 —35.5 
BBE OAS OUG. «6 .5:6:6:6.0654455 see sles 47,237,000 67,725,000 —30.3 
MOMMA go sie pAieeieig eeew we ssaieieiee 14,051,000 23,656,000 —40.6 
BEIRMOADONG 5.615) 6:0 60.6 0. s'0wiv'dieis:e 28,673,000 44,489,600 —35.6 
OR 50k 0's Sg 6.4.0 aware ai 22,569,000 27,912,000 —18.1 
BIER 0 50:6:65)6:08 6:0: 04'0e'0'k 5 0 S00 22,900,000 29,900,000 —23.4 
RING. Soins dwiinwscsuceseseec 17,314,000 19,936,000 —13.2 
New Orlean® ..cccccccsccccccce 26,768,000 25,643,000 + 4.4 
RNG Sinie ne Sic econ Views leessse% 20,974,000 29,322,000 —28.5 
Ban Wraacised: s0 606s cc csevsaee 70,400,000 104,300,000 —32.7 
PO Are ree rire 10,904,000 17,996,000 —39.4 
Beattle 2. ccccsscccccccesccccce pans: is 24,000,000 —39.9 

OY) eer ee eee ete eas $1,048,688,000 $1,539,121,00G6 —31.9 
NOW EK: siadssdieasesn Ged eas 2,468,932,000 3,156,973,000 —21.8 

| Ce ee eee ee re $3,517,620,000 $4,696,094,600 —25.1 
Average Daily: 
February to date .......-+.+0e5 $703,003,000 $816,923,000 —13.9 
Ce Ce eee ere 732,125,000 972,406,000 —24.7 
December ....ccccccccccccccees 736,693,000 1,030,163,060 —28.5 
NOVEMBER .ccicccvccscvecccess 678,686,000 943,602,000 —28.1 


FEBRUARY INSOLVENCY {;, Dum Insolvency In- 
dex for early Febru- 


INDEX DROPS SHARPLY sow stein daaanania he 


167.2, and compares with 178.7 for the same time 
a year ago. For January the Insolvency Index 
was 179.4. The February Index so far this month 
was 12.2 points lower than that of January, whereas 
the average decline for a normal period, from 
January to February is 11.3 points. The latter 
shows the reduction for the five-year period cover- 
ing 1925-1929, inclusive. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 





c Monthly———.,_ 5-Year Average -—Monthly— 

1933 1932 1931 1925-29 Ratio 1922 1921 

February to date.. 167.2 178.7 161.2 128.2 147.0 168.7 128.4 
SQRUBTY 0.62 csees 179.4 201.8 185.2 139.5 160.0 178.7 126.2 
December ......+- 145.3 158.8 140.7 112.0 128.3 159.6 114.0 
November ........ 130.9 141.2 127.0 107.1 122.8 182.8 112.8 
GORGE: ccercsecse 187.8 184.7 117.0 90.2 103.8 107.3 167.8 
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JANUARY INSOLVENCIES 


BY TRADE 


When the report of failures by divisions of 
industry is analyzed, it is found that all but five 
lines of business in the manufacturing division show 
numerical declines. The money involved, however, 
does not compare so favorably with December’s 
total, an increase of some $6,000,000 appearing. 

Both the wholesalers and the retailers were 
above the previous month’s figures in number and 
liabilities. 

The rise in the “Other Commercial” class was 
not marked, being three in number over December’s 
total, with an increase in the liabilities of $1,711,785. 


FAILURES BY DIVISIONS OF INDUSTRY—JANUARY, 1933 


























MANUFACTURERS Number Liabilities 

Jan. 1933 Dec. 1932 Jan. 1933 Dec. 1932 

Chemicals & Drugs........... 29 25 $442,975 $548,827 
MES 6 co ticasies.ca'tee anne s 78 89 1,616,283 2,384,580 
Forest Product#.....cccccccese 68 79 4,509,091 3,908,367 
Ipoh & Steel... cccvcvccccece 78 83 6,570,071 3,617,927 
Leather & Shoes.........2..- 27 16 2,473,267 508,826 
Machinery ........ me 30 15 1,913,926 328,787 
Non-Ferrous Metals...... as 20 27 222,836 350,050 
Paper & Paper Products..... sae 2 4 31,000 364,963 
Petroleum & Coal............. 3 9 295,203 3,018,137 
Printing & Publishing......... 39 32 920,684 1,328,656 
Rubber Goods......cccccoccce 1 3 15,006 30,578 
Stone, Clay & Glass.........-. 26 16 1,181,131 1,284,444 
BEER isc he asa das eree ass 87 98 4,489,568 3,228,009 
Transportation Equipment..... 20 23 264,296 355,774 
All Other... ccccccccccccccccs 57 95 5,801,691 3,318,972 
Total Manufacturers........ 565 614 $30,747,022 $24,576,891 

WHOLESALERS 
Books & Periodicals.......... 3 1 $56,882 $10,000 
Chemicals & Drugs......+.-+- 6 6 194,079 69,881 
OME. cosnc ears aesitr-saccaes 60 61 2,100,449 1,383,484 
Forest Products...........0.. 9 16 526,284 391,797 
ee ere cr 17 9 766,480 452,000 
Leather & Shoes........-++-- 12 2 207,398 13,500 
Machinery ......ccccccscccece 6 3 75,833 24,000 
Non-Ferrous Metals........... 8 1 1,356,051 2,500 
Paper & Paper Products. : 8 4 161,989 136,331 
Petroleum & Coal........ as 9 7 413,458 160,791 
Rubber Goods......e-eeeceees 2 2 7,000 8,500 
Stone, Clay & Giass.........+.. 8 3 207,052 50,000 
WOME, 2iccececdsccecesseee 25 24 782,731 1,176,880 
Transportation Equipment..... 10 8 222,889 205,049 
All Other... ccccccccccccccere 27 27 731,930 1,429,910 
Total Wholesalers.......... 210 168 $7,810,505 $5,514,623 
RETAILERS 
Books & Periodicals.......-.. 7 6 $37,138 $27,310 
Chemicals & Drugs.........+- 152 143 1,571,860 1,432,797 
CMMI area) levpiesd wrwie een sin aieerene 487 443 3,843,923 5,609,978 
Forest Products.......-...e06 85 55 3,462,041 1,342,359 
General Stores..........ee00- 169 123 3,600,291 2,058,413 
BR crap oss dinee Kae neces 10 9 736,883 2,602,771 
BRON RONEN bi c-:0 6.v'es cacnease 75 67 915,506 942,877 
Leather & Shoes............. 105 79 1,106,017 866,402 
MACHIMNGED 2 ove ccccces as eaeees 41 16 835,411 474,196 
Non-Ferrous Metals.......... 85 36 1,061,902 665,913 
Paper & Paper Products. aoe 29 13 286,108 187,820 
Petroleum & Coal..... 35 46 653,205 726,941 
TGNDNE GaGOes a conc cccscccses 6 10 68,425 182,027 
Stone, Clay & Gilass........... 19 8 339,500 268,415 
po A errr 519 311 8,061,586 3,771,878 
Transportation Equipmert..... 63 72 1,161,346 1,629,399 
Ba OO A et eee 85 81 1,368,763 1,586,248 
Total Hetallers....cccsceces 1,972 1,518 $29,109,905 $24,375,744 
OTHER COMMERCIAL 

Advertising ......cceeo. eae 3 $60,414 $32,617 
Billiards & Bowling... 4 72,205 51,000 
Brokers (Investment).. 5 141,906 156,276 
oe RP ree 9 293,398 212,052 
MEE, Sdiwcedagnereccneseres 82 22,833 477,171 
Hauling & Trucking.......... 22 531,535 520,013 
SORUNUOD Secdascevs cvecsgos 3 333,725 149,314 
FRPP Or 10 149,31 377,670 
pe eer re 39 1,698,278 3,807,893 
Taxicab Companies........... 12,000 21,698 
Undertakers ..ccsccccccccvce 7 7,312 113,149 
BEE Ts oe ac Ob eC Cee hax 33 cP 760, 245 8,802,532 
Total Other Commercial..... 172 169 $11,433,170 $9,721,385 
Total United States......... 2,919 2,469 $79,100,602 $64,188,643 
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DIVISIONS 


A segregation of January’s failures by Fed- 
eral Reserve Districts shows decreases in number 
in ten of the twelve, as compared with the record of 
January, 1932. The exceptions were the Fifth, or 
Richmond district, and the Ninth, Minneapolis. 


JANUARY INSOLVENCIES rhe eee 


ness for the twelve 
BY RESERVE DISTRICTS districts fell off con- 


siderably from last year’s aggregate, very heavy de- 
clines appearing in the Third (Philadelphia), 
Fourth (Cleveland), Tenth (Kansas City), and 
Eleventh (Dallas). In five other sections, the 
amount of money involved advanced moderately; 
these were Boston, New York, Richmond, Chicago 
and Minneapolis. 


FAILURES BY FEDERAL RESERVE DISTRICTS—JANUARY 











-——_Number——_, -————Liabilities——, 
Districts 1933 1932 1931 1933 1932 
Waite, CRS 0.500 cecevies 289 308 263 $6,560,018 $6, mead ee 
New) See (2)... ccncscs 691 827 756 23,670,938 799, 474 
Philadelphia (3) ercccce 172 215 193 3,816,081 7 201,411 
Cleveland (4). a. Sia 322 254 5,950,899 9,628,302 
Richmond (5). 187 159 203 3,056,287 2,404,390 
Atlanta ne 176 188 245 ,872,172 ,608,107 
Chicago (7) 426 495 502 19,178,728 18,699,822 
St. Louis (8) 121 158 243 ,863,582 .918,464 
Minneapolis 95 evebeeas 100 74 92 1,207,057 670,578 
Kansas City (10)...... 114 157 167 1,842,215 5,691,600 
DOGS CER) i siccccccvse 98 178 127 1,693,262 4,051,626 
San Francisco (12).... 294 377 271 4,889,423 6,118,757 
A ace recctcevs 2,919 3,458 3,316 $79,100,602 $96,860,205 
JANUARY, 1933 
-—Manufacturing—, ——Trading——, -—Other Com’l—, 
Districts No. Liabilities No. Liabilities No. Liabilities 
WISE vce ccccse 71 $3,223,028 193 $2,818,798 25 $518,192 
DOG ox we ncne 183 9,749,348 460 10,990,142 48 2,931,448 
39 974,281 125 2,658,100 183,700 
39 987,179 197 4,120,562 15 843,153 
31 919,776 145 2,062,524 11 73,987 
27 2,931,595 146 1,940,577 3 500,000 
77 9,077,477 22 4,412,935 27 5,688,316 
7 126,885 108 1,527,093 6 209,604 
14 218,967 83 891,53 3 96,553 
12 156,470 99 1,643,786 3 41,959 
Eleventh ....... 12 210,448 83 1,445,016 3 37,738 
TWO oc veces 53 2,171,568 221 2,409,340 20 808,515 
Ss) ee 565 $30,747,022 2,182 $36,920,410 172 $11,433,170 


FAILURES BY IMPORTANT [| 4 8@in is shown in 
the number of fail- 


CITIES DURING JANUARY , 
ures for January in 


twelve important cities in the United States over 
those of December. In point of liabilities, the in- 
crease was not general, but at Chicago and New 
York there were several insolvencies of unusual size 
which account in part for the advance over the 
indebtedness of December. 


FAILURES IN SPECIFIED CITIES IN THD UNITED STATES 


























Federal Number Liabilities 
Res. Dist. Population = Dec. Jan. Dec. 
1933 1932 1933 19382 
TRONS 6.64 ss: <0 5 804,874 44 26 639,313 617,320 
Bostom. ccccccdccce 1 781,188 50 30 +351 349 ’ 4,52. 
PE iaticeciceces 2 573,076 27 23 78,960 542,738 
CN co ctatece 7 3,376,438 1388 119 10,114,400 ,977,9 
Cincinnati ........ 4 160 22 18 524,347 1,171,965 
2, a 900,429 35 27 »$21,275 1,075, 6¢ 
Detroi 1,568,662 57 47 1,038,413 2,077,63 
P 2 048 48 34 ,508,366 26,889 
teen on 249 388 41 493,574 1,299,261 
New York Cit - eee 6,930,446 431 357 18,690,972 11,298,186 
Philadelphia ...... 3 ,950,961 63 56 »815,543 107,179 
Pittebergh ....00. 4 817 23 19 471,155 1,080,088 
ee? ee 8 821,960 10 15 228,261 492,659 
San Francisco ..... 12 634,394 27 24 297,068 729,430 











BUSINESS CONDITIONS — REPORTED BY 


BALTIMORE Changing weather conditions have 


been stimulating trade spasmodically, the recent: 


cold weather accelerating the movement of Winter 
merchandise and heavyweight apparel, but a rever- 
sion to moderate temperatures is being accom- 
panied by a relaxation of this demand. Retailers 
are hesitating about placing orders for their Spring 
requirements. Houses specializing in sporting 
goods and athletic merchandise find current trade 
quiet, but the Spring outlook is fair. There is an 
active demand for prepared foods and canned goods. 
Reports from electrical supply houses are encour- 
aging, sales of labor-saving devices having been 
stimulated by recent price reductions. 


BOSTON Sales in some of the leading retail lines 
were stimulated by the recent snowstorm, but de- 
mand for most grades of merchandise has shown no 
marked increase during the week. Sales of wool 
have been moderate, with prices somewhat irregular. 
Current sales of cotton piece goods are reported at 
slight concessions, which have resulted in a fairly 
large volume of orders. Most of the shoe factories 
are busy on orders received in the early part of the 
year, but comparatively few reorders are reported. 
The cheaper types of footwear still are favored. 
Some increase in the demand for rubber footwear 
is reported by local retailers, but the consumer de- 
mand has come too late in the year to benefit manu- 
facturers, who have been affected seriously by im- 
ported goods. 


CHICAGO The lifting of the subzero temperatures 
of last week, followed by the Lincoln’s Birthday 


school holiday, released a sharply improved buying: 


volume to the larger stores. Purchases were well 
distributed among juvenile and adult apparel, gro- 
ceries, housewares, draperies, valentine novelties, 
and, toa lesser degree, furniture. Wholesalers were 
well pleased with the orders taken at the Interstate 
Merchants’ Council sessions last week, although the 
total volume probably was a little below that for 
the similar event of February, 1932. Many ready- 
to-wear houses are booked three to five weeks ahead 
on deliveries, as the result of last week’s purchases. 


CLEVELAND Retail sales improved last week, par- 
ticularly in seasonal Winter goods, due to the ex- 
treme cold weather prevailing. In wholesale trade, 
some activity was shown in both men’s and women’s 
wearing apparel for Spring delivery. Most of the 
larger furniture and house-furnishing stores are 
conducting sales, featuring reduced prices. Grocery 
sales are holding up well, but prices are weak in 
most staple items. Steel production continues to 
hold up well, in the face of existing conditions. 


DENVER Wholesale trade has shown a 5 per cent 
increase over that of the previous week, while retail 
trade has declined from 3 to 5 per cent. Livestock 
receipts at Denver during January were approxi- 
mately equal to those of last year, while bank clear- 
ings showed a decrease of only 9 per cent, against 
a drop of 15 per cent in the comparative period of 
1932. Both wholesale and retail prices are stable. 


DETROIT Retail trade in this district is about 8 per 
cent under that for the corresponding week of 1932, 
part of which is attributed to the unrest among 
automobile workers. Both sides to the dispute are 
claiming temporary advantages. Distribution of 
groceries and foodstuffs is holding up well, and 
there has been a more active response to certain 
clearances, particularly of shoes, women’s coats, and 
men’s furnishings. Tentative plans to overcome the 
financial disability arising from the eight-day bank- 
ing holiday in Michigan are in process, with a fair 
chance of solution to check disastrous consequences. 
Public confidence is being restored gradually. 


LOS ANGELES Local business remained practically 
unchanged during the past week, and retail business 
was handicapped both by reduction of unit sales and 
increasing demand for lower-priced merchandise. 
Much effort is being put forth to promote the sale 
of better merchandise, based on quality, but little 
progress has been noted. Reduced inventories, with 
further curtailment in operating costs, have enabled 
the better stores to maintain a favorable position. 
Colder weather has retarded the Spring promotion 
activity, and heavy clothing is not moving, due to 
the lateness of the season. Motion picture produc- 
tion has slowed up, to some extent, but plans are 
going forward for an early speeding up of schedules. 


MEMPHIS A slight pick-up has been noted in the 
demand for apparel and dry goods, as the result of 
more seasonable weather, but trading continues to 
reflect the low state of buying power. The lowness 
of stocks offers hope that buying will develop soon, 
for there is a growing need of replacement, from 
the ultimate consumer to the jobbing distributor. 
The slightly better tone to the cotton market has 
not brought any improvement in demand, and sales 
still are at low level. Some of the strength is 
credited to hope of legislative relief, including les- 
sening of prospect for adoption of what is termed 
the allotment plan, but prospects for another season 
still are uncertain. Indications are for little change 
in acreage, as no other crop offers better financial 
return than cotton. 


NEWARK Lower temperatures during the week 
enhanced the demand for heavier weight wearing 
apparel, and with this slight acceleration distribu- 
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tion at retail continues along nearly normal lines. 
The annual February furniture sales, while well ad- 
vertised, are receiving the most momentum from 
concessions in prices. The demand for women’s 
shoes and leather goods seems to be fairly well sus- 
tained. Some manufacturers producing novelties 
and specialties are busy with good-sized orders; in 
most cases, these are for quick delivery. 


PHILADELPHIA Although colder weather has stim- 
ulated somewhat the lagging sales in retail lines of 
Winter merchandise, total volume barely held its 
own, as compared with that of the week preceding. 
Business for the month has been better than in Jan- 
uary, but the results of clearance sales were not 
so satisfactory as during the corresponding 1932 
period, in spite of the lower prices. Wholesalers 
find that interest in Spring goods is gaining, and 
the number of orders placed was in excess of the 
total of a week ago, notwithstanding the holiday on 
Monday, when most of the establishments were 
closed. 


PITTSBURGH Weather conditions have been rather 
unfavorable for retail trade in this district, and 
while clearance sales of some lines at reduced prices 
have resulted in a moderate volume of sales, there 
has been comparatively little movement of Spring 
merchandise, and Winter merchandise even at the 
reduced prices is not active. There has been some 
demand for shoes at retail, but this is largely for 
the cheaper grades. Wholesale dry goods and mil- 
linery houses report a moderate volume of business 
for Spring delivery, but the dollar volume is ap- 
proximately 25 per cent lower than that of a year 
ago. The wholesale dress trade is very slow at this 
time, with Spring orders still light in volume. 
Groceries and provisions are moving fairly well. 


PORTLAND, Ore. There has been no material change 
in the general merchandising situation. Dealers 
continue to carry on stock-reducing sales, with but 
indifferent response from the public. Spring goods 
have, as yet, been held in reserve, awaiting more 
favorable weather conditions. Re-seeding of wheat 
will be general over the entire State, due to con- 
tinued cold weather. Some increase in wholesale 
trade is expected during the Spring season, largely 
because of depleted stocks and the necessity of 
anticipating the usual seasonal demand. 


RICHMOND During the first half of the current 
month, both wholesale and retail trade continued at 
approximately the same levels as for January. Job- 
bers and retailers are buying sparingly, carrying 
smaller physical inventories and instituting sub- 
stantial overhead economies. Operating profits are 
being realized in only rare instances but losses, 
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generally, are substantially curtailed or virtually 
eliminated by increased efficiency in management. 
Attention now is concentrated on Spring business. 


ST. LOUIS Continued cold weather has stimulated 
retail sales, according to reports from leading mer- 
chants in this district. Orders from rural mer- 
chants are being received for prompt shipments for 
Winter apparel. More interest is being shown in 
early Spring lines, and orders, in most instances, 
specify early shipment. Shoe manufacturers and 
wholesalers are experiencing less difficulty in mov- 
ing their stocks, although credit obstacles still are 
in evidence. Manufacturing and plant operations 
generally are holding up fairly well. Flour millers 
report a moderate improvement in sales, with ship- 
ments confined mostly to small lots. 


SAN FRANCISCO Conditions in San Francisco, as 
a whole, indicate that business is moving more or 
less sidewise or marking time until the advent of 
the new administration. The department store sales 
have been satisfactory, although there still is some- 
what of a tendency on the part of the buying public 
to shop for cheaper merchandise. The smaller 
specialty shops have enjoyed a reasonably good 
business. Women’s wear is moving along well; 
prices for high-grade materials are lower than for 
many years, and apparently are attracting a con- 
siderable number of shoppers. Agricultural imple- 
ments have shown some improvement and, in some 
instances, moderate gains have been made, although 
the unsettled condition in farming areas, as a whole, 
is retarding purchases on the part of the producers. 


TOLEDO Department store trade locally has been 
running along about even with that of 1932. Whole- 
sale dry goods and shoe lines have shown but little 
change. Automotive manufacturers have increased 
production and added to the number of their 
workers. Builders’ supplies and lumber locally are 
nominal. The iron and steel industry has shown 
but little change. An increase was reported in em- 
ployment during the past week. 


TWIN CITIES (St. Paul-Minneapolis) The usual dull 
period for business in the Winter months has been 
enlivened by the automobile show and will be fol- 
lowed by the semiannual Twin City Market Week, 
the druggists’, and other conventions. Current 
orders of wholesalers and jobbers are in fair amount, 
but mostly for filling-in purposes. Manufacturers 
of slippers, shoes, blouses, men’s furnishings, and 
children’s wear are busy on orders for future de- 
livery. The extremely cold weather over a good 
deal of the district and widely-advertised bargain 
sales have helped retailers to move stocks of heavy 
wearing apparel. 





WEEKLY QUOTATION RECORD OF 


There has been a decided forward movement clines in Dun’s list of wholesale commodity quota- 
in prices of the majority of staples, and for the first tions. Although the 17 advances this week were 
time in five weeks advances outnumbered the de- only 1 in excess of the 16 declines, they marked the 

















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FOODSTUFFS ge Sepeipe trewatine: rM ft. 67.00 67.00 76.00 
BEANS: Pea, choice.....100 Ibs 180 180 2.75 rag “ash 97 ye Tt ‘ai — ee Se 
Red kidney, choice..... ‘a we 2.75 2.75 2.85 ” : . “ow 68.00 68.00 80.00 
White kidney, choice.... “ “ 4.25 4.25 4.75 Beech, "No! i’ ‘Common, ; : ; 
es ate FT  cceececntees ss ——l(<(é‘#S;C‘é UCC ome ec ee ee” . Soret 35.00 35.00 45.00 
= No. 7 Rio... es cig ale p+ % 8% 82 ah FAS Birch, a ese oe 75.00 75.00 80.00 
DAIRY FAR Ghostau ay “ue $3.00 33.00 $5.00 
: AS t 2 ” “ 6 8 a , 
Butter, creamery, extra.....lb+1% 19% 17% 22% No. + iy Mahogany, 
Cheese, N. Y., fancy........ oi 16 16 16% (African), 4/4”..... spices 140.00 140.00 150.00 
Eggs, nearby, fancy........ doz 19 19 24 FAS H, Maple, 4/4”. ty es 60.00 60.00 65.00 
Fresh, gathered, extra firsts “ sy 17 19 Canada yr ee ie 26.00 26.00 25.00 
DRIED FRUITS: . ine, 4/4”, Edge 
Apples, evaporated, fancy... .Ib—% 6% 6% 9% i, 12” No.2 and ., ,, 29.00 29.00 00 
Apricots, choice. .........0. = 1% 7% 9% Yell Pi Wei “3x12”... ig ae ae be e 38. 
Cc tron, imported pepe 00 0.0,0.666 wi 16 16 17 FAS B _ a. 4/ 4”, a hag ee stk 39.00 39.00 43.00 
Corrants, 2 box. “ 2% 2% 11% Beactss vir 14 53.00 53.00 63.00 
mon Peel, Imported....... at : 
Orange Peel, Imported coccce 17 17 17% Sur: "18'f ig . N. Yo, “ 18.50 18.50 20.50 
Prunes, “ei 40-50, 25-Ib. box. “ 4% 4% 5 Cal. 3 seduced. 4/4", sa : sd 
ach et standard...... " 5 DE ane wm 54.00 54.00 66.00 
FLOUR: ee 196 Ibs—5 55 860 4.35 North Garglina Pine 
Winter, Sort ft Straights. we 5 3.20 3.25 $45 Roofers, 18/16x6” .. “ “ “ 19.00 19.00 21.50 
Fancy Minn. Family...“ “ 5.00 5.00 5.25 NAVAL 81 STORES: Pitch...... bbl 3.25 3.25 5.00 
GRAIN: Wheat, No. 2 2. eke bu+¥7 67 667 74 Rosin “BY”. .ccccsscccccccscs = 2.90 2.90 25 
Corn, No. 2 yellow........ zi t% oa soa roe Tar, kiln burned........... - 8.00 8.00 0.00 
ats, No. SaaS ss 26 25 35 u ne, Cariots...... eee A 
Gat w 3, whit . + 26% 25% 35 Turpentine, carlots gal+% 44% 44% 39% 
Barley. malting. ..0.025 0°38 +9 40% 40" «68% "Red Lead, diyses snes e seo 9% 9% 1B 
r NO. L.wseeeeeoeee 8 7 White Lead i—........ a 11 11 12 
HOPS: Pacific, Pr. ’82........ Ib 27 27 18 dies ds * BF u 12 
MOLASSES AND SYRUP: : eee Sf Bee 9% 
ckstrap—bbls. ........-+ 9 9 9 . 
Extra Fancy..... Lt NBR a. 2 a" Sas ty ee S. 
PEAS: Yellow split, dom. 100 lbs 4.75 -75 J 
sive sole rae Ve HIDES AND LEATHER 
, 
Beef Steers, best fat. oi -100 te 7.10 7.00 10.50 
Hogs, 220-250 Ib. w'ts. “+20 365 345 3.80 gow ky ay b—% 4 5 6 
Lard, N. ¥., Mid. W... “ “410 4.30 420 5.20 Ne. Texas Frade pn 4s] 
ET §ee eer bbl 14.25 1425 16.50 3 ES eens eli aaateaate sili 4 4 6 
Lambs, best mat, natives.100 Ibs +10 5.60 5.50 6.25 Cows, heavy native......... “ 4 4 5 
Sheep, fat ewes........ 2.00 2.00 3.00 Meaniel GO0S...-....cccce. “ 4 4 5 
Short ribs, sides i'se.s.. 6.75 6.75 5.75 No. 1 buff hides............ “ 4 4 4 
Bacon, N. Y., 140 down...... lb 6 6% 7% No. 1 extremes......... eee 4% 4 5 
Hame, N, Y., 18-20 Ib....... “ 41% oi 7% y | Rape WRIA ea ies aie a - 6% 6 5g 
Tallow, N. Y., sp. loose...... 3 1% 1% 2% No. 1 cotiebins. Pel Sa 5% 5 5 
— pe. cone @ grain, fancy.lb 2% 2% 4% Chicago city calfskins....... ss 6 6 6 
ue Rose, choice. abate me 256 25 3% LEATHER: 
Foreign, Japan, fancy. ...... = 2% 2% 3% Union backs, t.r............ “Ib 23 23 30 
SPICES: Mace, Banda No. 1...1b 32% 382% 39 Scoured oak-backs, No. 1.... © s 2s @& 
oves, anzibar. ree 9 9 13 u ONGS..cccsccces ” 
| ag 1058-1108. Ge SiiGeeeie 4 10% 10 13 ADVANCES 0; DECLINES 2. 
Wer, COCRIM. 6. ..cc06 4 4 4 6 
Pepper, Lampong, black..... ‘‘ ia rs 10% 
m6 Singapore, white.... “ 8% 8% 13 TEXTILES 
= Mombasa, red.......“ 14% 14% 16% 
SUGAR: Be BURLAP, 1014-0z. 40-in...... yd 4% 4 4 
ee ae a sae pts — 2 6S 8-oz. 40-in...... th AR su 
TEA: COTTON GOODS: 
eee SPOR SORERNOR. «<8 ic. oe Brown sheetings, stand......yd 5% 5% 5% 
Japan, basket ‘firea aes Sea 10 10 12 Wide sheetings, 10-4........ ig 32 32 42 
Congou, standard........... 7 ™ ii — sheetings, stand. ... ‘, 8s - 
SO GRR ea 
VEGETABLES: Cabbage (nearby) ~ pm . ae en sa 4. FG. 0.208 2 g : : 
ee tibia pinieien seo aw spines 8 andard print. ......ccccece 2 
Onions sere). OS RRS 40 40 2.00 Brown a. seonmeee Wiilalore @ - 5 5 5 
Potatoes, L. I...... 180-lb sack 2.15 2.15 2.00 Staple ginghams............ ae 6 6 6 
Turnips, Can., Rutabaga 50 50 50 Print cloths, 38%. in. 64x60... “ 8% 3 8% 
ADVANCES 138; DECLINES 3. Hose, belting, duck......... aa 19 19 18% 
HEMP: Midway, Fair Current.lb—% 3% 3% 43% 
BUILDING MATERIALS JUTE: first marks........... ‘ 2% 2% 3% 
Brick, N. p Seerenee. wee 1000 9.50 9.50 10.50 RAYON: 
Portland p Ta a eS Den. Fil. 
loads, delivered ences -++ bb} 1.90 1.90 1.66 a 150 22-82 Tae Pre nee , 60 : 0 a5 
car’ Ed ¢ t “el ee. SO ee : i 4 
Philadel Iphia, oe a - 2.59 2.59 2.35 a Viscose Process. b Cellulose 
jam. po ge gpruce...... 1900 3.75 3.75 4.25 Acetate. 
nee Con Pe te 10140 “i080 7“ aa ahs SILK: Italian Bx. Clas. (Xel.).Ib 1.70 1.70 2.20 
Her a Cedar, ion aaa 370 «2700 BO Japan, Extra Crack........ “+6 1.27 1.21 1.93 
LUMBER WOOL, Boston: 
White Pine, No. 1 Barn, Average, 25 quot.. esse bees cues 28.14 28.48 36.70 
Fr = 6 a Ny “ per M ft. 46.00 46.00 52.00 = = Fe. vies erly 48 18 23% 
uarte: 5 elaine Unwashed........... - 
Oak 4/4”........ 2a os aatnon 110.00 110.00 139.00 Half-Blood Combing 18 isi 23 
FAS Plain ‘Wh. Oak, | Half-Blood Clothing. “ 15 16 20 
4/4” eles! 95.00 95.00 110.00 Common and Braid......... 15 15 17 
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WHOLESALE COMMODITY PRICES 


high point for the current month; the declines are parative period in 1932. The improvement, is a sea- 
the fewest recorded since the third week of Novem- sonal one, much of it being attributed to the zero 
ber, contrasting with 31 last week, and 21 inthe com- weather which prevailed in most producing areas. 






























Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. pereeee: Sarsaparilla, as oa rere 55 55 42 
Delaine Unwashed. Vere lb 15% 16 21 Soda ash, 58% light....100 ibe 1.20 1.20 1.05 
Half-Blood Combing. Ceeeusae oe 16% 17 22 Soda benzoate............0. Ib 40 40 40 
Half-Blood Clothing......... “ 14% 15 19 ADVANCES 1; DECLINES 3. 
Wis., Mo., and N. B.: 
é Hait-Blood agrees e> eecccecece ze = s = METALS 
Marter-Bl0od ....cccscccce : 1 
Southern Fleeces: rf < Troms: Nov Zz, Pies «0 cccis ton 13.34 13.34 15.64 
rdinary Mediums....... - 14 15 19 s 0. 2 valley furnace eta Haare 7 ae ge 
Ky., W. Va., etc. ; Three-e hths essemer, ier " ki ; 
Biood’ Unwash ed. nee OE 20 21 25 No. 2 South Cincinnati sees bs 13.82 13.82 13.82 
Quarter-Blood Combing, Se - 21 22 22 Billets, rerolling, > seamen s 26.00 26.00 27.00 
Rezas, Soured, Basi en a a 
‘ re rods, sbur; ; J : 
Waa Sunes! ‘ 3 083 GO ails, ‘by, at mill 0.00 40.00 43.00 
Be Rag ats Se eel maa ron_ bars, AZO. 2-0 Ns : A 
iterate. Scoured Basis: > Steel bars, Pittsburgh...“ “ 1.60 160 1.50 
Northern ....-+.++.e+eeeees s 36 36 46 Tank plates, Pittsburgh.. “  ** 160 160 1.50 
_Southera seen - - a as Sanld «male 35 35 45 Shapes, Pittsburgh . + ae “ «6 1.60 1.60 1.50 
regon, Scoured Basis: eets, blac 0. E 
Fine & F. ~ BtADle. csc gee 41 41 54 PICCSDUPE 2. wc ecccecse = ¢ 2.00 2.00 2.15 
Valley No. f....... ete 40 40 48 baw Nalis, es ee 1.80 1.80 1.95 
ar re, galvanized, 
Territory. Scoated Basis: oo i ——— - Pittsburgh '........... “om 2.60 2.60 2.60 
Fine Clothing... es...c.cc." S & & Dee tw nek ome oe 
: 1g laa Re as a Coke. g ETS oven..... ton a 
bi) song Re» gah ee 50 50 63 Furnace, prompt ship...... “ 1.75 1.75 2.25 
fan Cale... eed? 37 37 58 Foundry, prompt ship...... “ 250 2.50 8.50 
- Bates eces poste 29 29 40 Aluminum, pig. (ton lots)..... Ib 22% 22% 22% 
Caloris. BA... ccccccccctes 44 44 60 Antimony, ordinary ......... “—% 5% 5% 6% 
WOOLEN GOODS: Copper, Electrolytic......... « 5 5 6% 
Standard Cheviot, 14-0z.....yd 95 95 1.70% es, 4 ¥ Jn ae A ee ae “_— 4 8% 34 
PERS, FL-O8 oi. cccccesss PTs. 971 97 85 ead, N. Y....cceceeecoees PY ops 4 
Serge, 15-05..............-. “ 135" 135" Teo Tin, N. Y....0.eseeeeesenees bs 23% 23% 22% 
BONY, IMS a ore 055.0:0'6 6 axes ae 1.37% 1.87% 2.00 Tinplate, Pittsburgh, 100-lb..box 4.25 4.25 4.75 
Fancy Cassimere, 13-0z...... a 1.25 1.25 1.57 ADVANCES 0; DECLINES 3. 
Broadcloth, 54-in........... - 2.00 2.00 2.50 
ADVANCES 1; DECLINES 3, MISCELLANEOUS 
DRUGS AND CHEMICALS oe tee Mines....cscecs ton 
uminous : 
Acetanilid, U.S.P., bbls....... Ib 36 36 36 Navy Standard............- ee 1.75 1.75 1.90 
Acid Acetic, 28 deg...... 100 Ibs 2.75 2.75 2.60 High Volatile, Steam. er 1.25 1.25 1.25 
Carbolic, Cans.......0. ee 17 17 17 Anthracite, Company : 
CHIC, GOMasStC. ...cccccccvos lb 387% 387% 387% “ 7.25 7.25 7.94 
Muria Cc, 18’ EER Oe ee 100 lbs 1.00 1.00 1.00 se 7.00 7.00 7.69 
Peet pA APS erie ee ee ~ et 60% as es er as = 
Sw  . Perr rr er ee . 5.15 G . 
Sulphuric, 60°.../// 517" 100° ibs 55 Fi Si DERESUNNE.-Dichvemate Ke: 
Tartaric crystals...........+. Ib 20 20 27% BOGE MINS ccc ccccccdvesss Ib 7 8 
yi red Spar, acid, 98%....... ton 38.50 88.50 38.50 Cochineal, silver. . as 43 46 
cohol, = 0 prose U.S.P..... oe 2.87 ap 2.87 Catch, Rangoon. oa. Se. 7 Hi 
pa Oesserece 4 ambier, Plantation. Cee: 
denntered, form 5. ’ 31% 31% 31% Indigo, Madras....... ET 1.25 
Alum, jump Soe Coeecsrecsconse ‘, «Ib 3.25 3.25 3.25 Prussiate potash, yellow..... 4 18% 
—— a > ~ sepia st eeeeee 16% 15% 15% FERTILIZERS: 
Balsam, Copaiba, BE Be oweiass pa . 15 15 os 18 —, ee 
eee rene eetexes oh? i 5. ; COMME ovadecsssusee. . to 25.00 25.00 
Pi. OP haan 3% 85 87 95 Muriate potash, 80% |/1.7: o 87.15 37:15 
nate Soda, Am.. .100 Ibs 2.54 2.54 2.54 12 1.77 
Bl i WEEPAtE BOGR. ...cccccs 100 Ibs 9 
84% sg — Rp ve oS 2.00 2.00 2.00 a Fm mone -. Ss “+2 1.05 1.10 
Borax, crystal, in bbl......... Ib 32 "2 “2 mestic, delivered... . . . : 
Brimstone, crude domestic...ton 18.00 18.00 18.00 ” hate potash, bs. 90%...ton 47.50 — 
ome, 9 American pee ee Ib 1.25 1.25 1.51 rr . ping age tos ¥....1b— # 2% 
Castile ‘o" ‘white... ST Jease 15.00. 15.00° 15.00 Cod, Newfoundland. . ‘ ‘gal 28 
Castor Oil No. 1....... oeaeee Ib 8 8 10 Corn, = = ace ae -lb 3% 
Caustic Soda, 76%...... 100 ibs 225 225 235 Cottonseed, spot....... s 4 
Chlorate Potash........... » lb 8 8 8 Lard, Extra, “Winter st.. a i 
Chloroform, U.S.P.......... was 25 25 25 Linseed, city raw, carlots i 
Cocaine, Hydrochloride........0z 8.50 8.50 8.50 Neatsfoot, pure........ : a 
Cream Tartar, domestic....... Ib 144% 14% 19% —_, first = seeeee iW. ot 3 
pn Bn = = = Petroleum, Pa., cr. at well. .bbl 1.22% 1.58 
Glycerine, C. P. in drums...“ 9 9% 11 Kerosene, ‘wagon, delivery . ‘gal 15 17 a 
um-Arabic, | ae . 5 5 6 as’e auto = me. 8 5.. * 
Benzoin, Sumatra. bs 17 18 21 Wax. ref. 125 m. p...... aoa cee 8 
See, ae eee “+5 = ¢ a5 PAPER: Newsroll Contract 45.00 45 we 58.00 4 
Dz C.cccccecces Book Ss. 
Eicsces Battachs, 02022 re ne MEAL yO seeenen ae 
’ ee . 0. aft wi 
Powdered ....cccccsevccceee 33 33 33 Suiphite, “Demesite. .. 100 Ibs 1.75 1.75 2.00 
a ey ai ceceeee ae Ly a 5-38 Old Paper No. 1 Mix... “ “ 15 15 15 
orphine, Sulp., bulk...... - 0B x i i 
Nitrate Silver, crystals......“—% 20 20% 23 ee pikes wede : eieeeene po ag ae” a 
Nux Vomiea, pow dered... seed 6 6 7 : Up-River, fine......Il v1 
Opium, jobbing lots.......... “ 12.00 12.00 12.00 Plan, 1st Latex, crude....... 4vs 4ve % 
uicksilver, 75-lb. flask. cecccce 49.00 49.00 65.00 ADVANCES 1; DECLINES 2. 
Quinine, 260-02. ¢ tins..... ++ 208 40 40 40 
ochelle SS eRe: 
Bal ammoniac, lump, imp ay ae ae 20% TOTAL ADVANCES. ieee 17 10 18 
a, American..... bs 
Saltpetre, crystals............1b 7 7 1% TOTAL DECLINES...... 16 31 21 
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STOCKS RALLY 
SLIGHTLY 


Although the stock 





reassuring incidents were 





and bond markets are 
thoroughly inured to har- 
assing and unfortunate de- 
velopments, prices plunged 
early this week on the an- 
nouncement of an eight-day 
banking moratorium in the 
State of Michigan. This 
occurrence caused substan- 
tial precautionary liquida- 
tion of all securities in the initial session of the 
week on the New York Stock Exchange, which took 
place Tuesday owing to the observance of the Lin- 
coln’s Birthday holiday Monday. The markets 
quickly steadied, however, and only minor move- 
ments were registered in subsequent sessions. The 
rigors of the moratorium were speedily lightened, 
and it was seen immediately that the incident is an 
isolated one, resulting from a special banking situ- 
ation in the city of Detroit. 

Developments otherwise over the protracted 
week-end were none too favorable, and they added 
BACKLOG somewhat to the pessimism that 
RECEDES marked the first trading period. 

The United States Steel Corpo- 
ration reported a recession of 69,496 tons in the total 
of unfilled orders at the end of January, carrying 
the aggregate to a new low level in the history of 
that concern. Foreign developments were most dis- 
couraging, with the Manchurian situation obviously 
at an impasse, owing to the inability of the League 
of Nations to induce Japan to accept conciliation of 
the dispute with China. The start of military oper- 
ations in the Leticia dispute between Colombia and 
Peru added to the prevailing unsettlement. 

With the proclamation ordering an eight-day 
banking holiday before it, Tuesday morning, the 
stock market naturally crumbled, as there were no 
definite indications at first regarding the extent of 
the troubles. The resultant set-back in prices was 
the most severe experienced in a number of weeks. 
Motor shares were sold most heavily, as it was 
assumed the huge manufacturing organizations cen- 
tered in Detroit and in other cities in Michigan 
would suffer losses. A further target for selling 
was the Detroit Edison common stock, which 
tumbled nearly seven points. Leading stocks in 
other groups suffered to a lesser degree, but also 
rather sharply. 

The stock market readily re-established its 
poise Wednesday, however, when a number of more 





Security prices dropped on news of Michigan 
bank moratorium, but steadied quickly, and 
end week with only minor movements. Finan- 
cial sentiment affected unfavorably by de- 
crease in steel backlog and by Japanese and 
South American developments. Bond list dip- 
ped with stocks but recovered later in week. 


reported. The Michigan 
bank holiday, it was made 
plain, was mainly for the 
safeguarding without pref- 
erence, of the rights of all 
depositors in a single bank- 
ing group in that State. 
Funds were rushed to De- 
troit from Chicago and New 
York, the northern part of 
the State was exempted from the moratorium, and 
permission was given a number of institutions in 
the other sections to reopen promptly. Arrange- 
ments were made, moreover, for permitting with- 
drawals of percentages of deposits from banks 
generally. , 

These occurrences gave evidence that the 
banking situation in Michigan would be righted 
without delay and the markets for stocks and bonds 
moved on a more normal course. Declaration of the 
regular dividend of $2.25 quarterly by the American 
Telephone & Telegraph Company aided this market 
leader materially, Wednesday, as there had been 
some apprehension regarding the possibility of a 
lower rate. The comprehensive report of the Na- 
tional Transportation Committee, which recom- 
mended far-reaching measures for the reorganiza- 
tion of the railroad structure of the country, was 
accepted calmly. Of more immediate market im- 
portance was a report of the Public Service Com- 
mission of New York State, which suggested rate 
reductions for utilities. 

Listed bonds were affected to the same de- 
gree as stocks by the Michigan incidents, all groups 
declining severely in the early part of the week, but 
BONDS IN a recovery set in Wednesday in 
RECOVERY almost all departments of the bond 

market, with United States Gov- 
ernment bonds again in the van of the movement. 
Leading bonds in the highest grade classifications 
regained about half their losses of Tuesday, and 
moved thereafter in a narrow range. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 





Week Ending 7—Stocks——-Shares—, -——————- Bonds —__, 
Feb. 15, 1933 This Week Last Year This Week Last Year 
AE 5 6 66 Ka o'Sa Seve 1,080,000 2,600,000 $12,800,000 $9,576,000 
SNE © to ain’ ace cin-cpicere ns TAB 400 9... cccvocs 9,000,000 SF iaciccces 
Saturday .....cccccceee 344,800 2,626,200 4,700,000 9,609,000 
WR io oo.0s 0 vesnciesns Oy ealvwian DOO ONO: . 8. iee cass 14,766,000 
WEY o'seie.0's ceciccins 1,546,000 2,500,000 14,200,000 12,998,000 
Wednesday ......-+00+. 750,000 2,300,000 9,900,000 12,526,000 
Ee eres 4,438,200 12,026,200 $51,400,000 $59,475,000 
*Holiday 
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STEEL OUTPUT UNCHANGED 


The steel trade remains spotty, with pro- 
ducers not very optimistic for any immediate gains, 
though February to date has about maintained last 
month’s average in output in the Pittsburgh dis- 
trict. Continuation of labor trouble interfering 
with automobile assembly operations has been a 
disturbing factor, holding down any possible im- 
provement in automobile material specifications. 
Strip steel mills have registered but little in actual 
gains, though new business is being sought actively 
and at some points on a sharp competitive basis. 

Steel fabricators have been building up un- 
filled tonnages, though volume falls considerably 
short of normal. Construction projects mainly are 
of a public or semipublic character. Steel ingot out- 
put for the country at large is estimated at around 
18 per cent of capacity. 

Price weakness in finished descriptions has 
not been remedied, and in semifinished steel con- 
cessions have been noted, billets being sold at a 


SALES GAINING IN shade under $26, Pitts- 


burgh, on a delivery 
CHICAGO DISTRICT basis. Sheet bars and 


slabs are quoted regularly at $26, Pittsburgh, forg- 
ing billets at $31, Pittsburgh, and wire rods at $35, 
Pittsburgh. Scrap is moving in limited volume, an 
occasional transaction figuring at an off price, with 
heavy melting steel quoted at $8.25 to $8.50, Pitts- 
burgh. Coke prices are unchanged, the cold spell 
stimulating demand for heating fuel, but this has 
not been in sustained volume. 

Finished steel quotations have not become 
stabilized, though concessions have reached the 
limit with some mills, and further shading is being 
resisted. Galvanized sheets are quoted $2.60, Pitts- 
burgh, hot-rolled and annealed $2, and light cold- 
rolled sheets at $2.30, Pittsburgh. Nails are $1.80 
per keg, Pittsburgh, and plain wire $2.10, Pitts- 
burgh. For structural shapes, plates, and merchant 
bars, $1.60, Pittsburgh, applies on ordinary trans- 
actions, but this figure is nominal to some degree, 
on attractive tonnages. 

Steel output in the Chicago district renewed 
practically unchanged from last week, backed by 
an improvement in sales and specifications of fin- 
ished steel products. Tractor builders are taking 
more steel, and the automotive demand for bar 
products is holding up well. A fair volume of 
trackage material orders from railroads developed, 
with the hope growing that moderate rail tonnages 
will be contracted for in March. 

The structural steel market in the Middle 
West was quiet, new inquiries in the last week 
totalling a little less than 1,300 tons. Awards in- 
cluded 250 tons for two bridge contracts. January 
structural bookings were the lowest in the memory 
of local fabricators. Ruling prices were: Pig iron, 
$15.50; rail steel bars, 1.50c.; and shapes, plates, and 
soft steel bars, 1.70c. 
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DRY GOODS SALES STEADY 


Reports from retail dry goods channels indi- 
cate that the volume of unit sales of many lines of 
fabrics and garments is substantial, and only a 
limited percentage below the average of a year ago. 
Values are substantially lower, however, and pub- 
lished reports of sales based on these indicate a 
falling-off in the current of business compared with 
that of last year. As February usually is a clear- 
ance period for furniture, carpets and rugs, as well 
as other heavy lines in department stores, it is dif- 
ficult to predict the probable trend of Spring trade 
by the February figures of sales. 

An encouraging feature of the business last 
week was the substantial activity in gray goods mar- 
kets, together with some slight advances in the price 
on print cloths, broadcloths and a few other lines. 
Sheetings sold liberally, but at unsatisfactory prices. 
The volume of business done was more than twice 
the current ratio of production, and has had some 
effect in checking the tendency to curtailment next 
month. Meetings of print cloth manufacturers have 
been held to discuss the market situation and it is 
hoped that some plan will be devised for regulating 
the output of March to September, as the results of 
last year were considered satisfactory in stimulat- 
ing a better Fall demand. 

Sales of print cloths in the past two weeks 
have exceeded 40,000,000 yards and some substantial 


INCREASED DEMAND sales of narrow sheet- 


ings and broadcloths 
FOR PRINT CLOTHS were made. Some im- 


provement was seen in the demand for sheets and 
pillowcases and towels. Colored goods are quieter 
although some fine ginghams and fancy corded ef- 
fects in colored cloths are doing better. Reports 
stated that cotton duck sales in small lots were of 
a broader character as many jobbers were filling up 
their stocks by reassorting them and giving speci- 
fications on orders placed some time ago. The de- 
mand for wide cloths for automobile and general 
industrial purposes continues light and prices are 
barely steady. 

The course of prices in the cotton option 
market at New York and spot prices for the day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Feb. 9 Feb. 10 Feb.11 Feb.13 Feb.14 Feb. 15 


MAR. ccccexen 6.03 6.07 6.02 Desi 5.91 5.95 
OE PET 6.15 6.21 6.15 6.02 6.08 
bere eer 6.27 6.33 6.29 6.15 6.20 
ee 6.48 6.50 6.42 6.35 6.39 
December ...... 6.61 6.64 6.57 6.47 6.52 

Wed. Thurs. Fri. Sat. Mon. Tues. 

Feb. 8 Feb. 9 Feb. 16 Feb. 11 Feb. 18 Feb. 14 
New Orleans, cents... 5.95 6.60 6.03 COO Fic. 5.89 
New York, cents..... 6.05 6.15 6.15 6.10 6.00 
Savannah, cents...... 5.97 6.03 6.08 6.03 5.91 
Galveston, cents...... 5.90 5.95 6.00 5.95 5.85 
Memphis, cents....... 5.70 5.85 5.85 5.80 5.70 
Norfolk, cents........ 6.07 6.13 6.17 6.13 6.01 
Augusta, cents....... 6.17 6.23 6.28 6.23 6.12 
Houston, cents....... 5.90 5.95 6.00 5.95 5.80 
Little Rock, cents.... 5.67 5.73 5.77 5.72 5.60 
Fort Worth, cents.... 5.55 5.65 5.65 5.65 5.50 
Dallas, cents......... 5.55 5.65 5.65 5.65 5.50 

*Holiday 
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INTERNA TIONAL 
MONEY MARKETS 


Somewhat firmer 





per cent bid and ¥% asked, 





rates for money appeared 
in the New York market 
this week, as a result of the 
many influences making for 
curtailment of available re- 
serves in this and other 
leading centers of the coun- 
try. The tendency toward 
higher levels was a very 
limited one, and it was 
promptly offset by a lowering of the buying rate 
for bankers’ acceptances maintained by the Federal 
Reserve Bank of New York. ‘here is no likelihood 
of a general upward revision of drastic proportions, 
since the impressive strength of the country’s finan- 
cial background, as evidenced by the large gold 
holdings, is available as a counteracting agent which 
the Federal Reserve system can make use of to im- 
mense effect. 

The harder tone in money rates is a natural 
sequence to the banking moratorium declared in 
the State of Michigan, early Tuesday, by Governor 
William A. Comstock, and the nervousness occa- 
sioned by that incident throughout the world. The 


FUNDS MOBILIZED tendency already was aP- 
late last wee 
TO AID MICHIGAN parent ’ 


moreover, as all dealers in 
bankers’ bills raised their rates % of 1 per cent at 
that time. This action was due solely to the un- 
satisfactory return of as little as 44 and % per cent, 
which hardly paid for the costs of clerical work in 
connection with the bills. 

The banking situation in Michigan occa- 
sioned a mobilization of resources in other financial 
centers for relief of the trouble, and this also added 
to the higher monetary trend. Funds were trans- 
ferred to Detroit in large amounts from New York 
and Chicago, early in the week, in order to make 
possible the transaction of ordinary business in the 
southern part of Michigan. Foreign holders of bal- 
ances in this market were made nervous by the in- 
cident, and substantial withdrawals of such balances 
in the form of gold were reported. In recognition 
of these influences, and the ineffectiveness of the 
easy money policy in moderating the depression, 
slightly better rates were introduced in several de- 
partments of the money market. 

Bankers’ bill yield rates, which reflect all 
occurrences very promptly, were raised a further 
¥% per cent by prominent dealers Thursday, making 
the level for acceptances due up to ninety days 5% 





Firming tendency appears in New York 
money rates to be offset promptly by a reduc- 
tion of acceptance buying rate. 
bank moratorium occasions movement of 
funds from New York and Chicago. Nervous 
foreign depositors in New York withdraw 
balances in gold. European exchanges firm. 


while longest maturities 
were placed at 1 per cent 
bid and % asked. The Fed- 
eral Reserve Bank of New 
York, which had been in- 
active in the bill market for 
months, stepped into the 
situation and reduced its 
buying rate for bankers’ 
bills from 1 per cent for all 
maturities up to ninety days to 4 per cent, bringing 
it into line with the market for the first time since 
last Summer. Call loan rates on the New York 
Stock Exchange showed no change, and commercial 
paper rates were maintained at previous levels. 
The foreign exchange market witnessed some 
movements against the United States dollar, with- 
drawals of funds being occasioned not only by the 


Michigan situation, but 
EXCHANGE MOVES “ite 

AGAINST DOLLAR also by the continued talk 
of inflationary expedients 


in Washington. Sterling exchange held rather 
steady at a level around $3.44, which appears to be 
the central point of the Exchange Stabilization 
Fund’s activities. The gold currencies of Europe 
turned sharply upward and all are above the levels 
at which gold might move to New York. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Michigan 


Thurs. Fri. Sat. Mon. Tues. Wed. 

Feb. 9 Feb. 10 Feb. 11 Feb.13 Feb. 14 Feb. 15 
Sterling, checks... 3.42% 38.42% 3.42% *..... 3.48% 38.48% 
Sterling, cables.... 3.42} 3.42 | Sern 3.4345 3.43 3 
Paris, checks...... 3.90% 38.90% 38.90% ..... 3.90% 3.91% 
Paris, cables...... 8.90% 3.905% 3.905% ..... 3.9038 3.91% 
Berlin, checks..... 23.75 23.76% 28.75 = = cccee 23.75 23.74 
Berlin, cables..... 23.77 Sh, ty re 23.77 23.79 
Antwerp, checks... 13.91% 18.91% 18.91% ..... 13.92 13.92% 
Antwerp, cables... 13.92 13.92 See (ff weeds 13.92%, 13.93 
Lire, checks...... 5.11% 5.11% AGS sa cy §.114% 5.10% 
Lire, cables....... 5.11% 5.11% | er 5.11% 5.11% 
Swiss, checks...... 19.29% 19.30 oo 19.27% 19.28% 
Swiss, cables...... 19.29% 19.30%, 19.30% ..... 19.27% 19.29% 
Guilders, checks... 40.17% 40.14% 40.14%  ..... 40.08 40.12 
Guilders, cables.... 40.18 40.15 BAA. side 40.08% 40.14% 
Pesetas, checks.... 8.20% 8.20% 8.20 ..... 8.20% 8.21 
Pesetas, cables.... 6:21%6 8.21% S22 vices 8.21% 8.22 
Denmark, checks.. 15.31 15.28 i A Pr 15.33 15.27 
Denmark, cables... 15.32 15.29 MME a np tale 15.34 15.32 
Sweden, checks.... 18.36 18.32 Bee | eiaaers 18.25 18.22 
Sweden, cables.... 18.37 18.33 ae. | wedes 18.26 18.24 
Norway, checks.... 17.57 17.55 oe dwhas 17.62 17.56 
Norway, cables.... 17.58 17.56 oe acon 17.63 17.61 
Greece, checks..... -56 3% 56% = | a Se -56 3% 56% 
Greece, cables..... 5656 5656 ORR Nae 5656 565% 
Portugal, checks... 3.12% 3.12% MoM = wees 3.12 008 
Portugal, cables... 3.13 3.13 kt errr 8.13 
Australia, checks.. 2.73% 2.73 See SS, = ta cited 2.74% 
Australia, cables... 2.74% 2.74% 2.74%  ..... 2.75% 
Montreal, demand.. 83.38 83.32 PN 84.00 bate 
Argentina, demand. 25.75 25.75 ee -) pene 25.75 25.75 
Brazil, demand.... 7.25 7.25 Waee:  . Nees 7.25 7.63 
Chile, demand..... 6.13 6.13 See ee 6.13 6.12 
Uruguay, demand.. 47.50 47.50 oe. ostees 47.50 47.50 

*Holiday 
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UPSWING IN GRAINS 


Prices broke badly on the Chicago Board of 
Trade following the Monday holiday, but partly 
made up their losses at mid-week. The Michigan 
banking moratorium and a weak stock market were 
primarily responsible for the early sinking spell. 

Wheat was off ic. to 1%c. on Monday, de- 
spite bullish crop advices, and came back 5c. to 
34c. the next day. Factors in the mid-week recovery 
included higher prices at Liverpool and Winnipeg, 
and the firmness of Canadian exchange. Mills like- 
wise were better buyers of cash grain, while Ne- 
braska crop advices told of an extremely unfavor- 
able Winter crop condition. Reports of Farm 
Board liquidation persisted. There was a light 
volume of export trade in the Manitobas. 

Corn made new lows for the season Tuesday, 
with losses of 54c. to %c. The next day it re- 
bounded %c. to %4c. The grain took its cue from 
wheat on both days. Sales of corn for hedging pur- 
poses were fairly heavy, and were offset, in part, by 
short covering. Country offerings to arrive in- 
creased. Cables report little interest in American 
corn. Plate corn parcels were down at Liverpool, 
and Plate February corn was offered at only '4c. 
premium over the American yellow, but Buenos 
Aires March corn was unchanged. 

Trading in oats and rye were featureless. 
Oats dipped 3c. to 4c. on Tuesday, closing a minor 
fraction higher at mid-week. The movement of 
oats to market continued extremely light. Rye’s 
Tuesday break of 34c. to 1%c. was followed by a 
¥ec. recovery. 

The United States visible supply of grains 
for this week, in bushels, was: Wheat, 149,452,000, 
off 1,686,000; corn, 37,392,000, off 427,000; oats, 24,- 
617,000, off 3,000; rye, 7,896,000, off 16,000; barley, 
8,590,000, off 89,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. fon. Tues. 


Fri. Sat. N Wed. 
Feb. 10 Feb. 11 Feb. 13 Feb. 14 Feb. 15 


WHEAT Feb. 9 
ES Ee EET 47% 47% 47% * 46% 47% 
MR Sea oils cide wee es 48%, 48% 481% 47% 48 
a ert arr 49% 49% 495% 48 5g 49 3% 
CORN: 
Os aikck se besiveuscen 26 25% 25% aia we 25% 25% 
Se RS aS aap 27% 27% 27% ce, ae % 
ere rrr 28% 28% 29 err 28% 28% 
OATS: 
Mian os jcisladaswe tice 47%. 10%. 17% 16% 16% 
“FEE Re Doe teat tat 17% 17% 17% 17 17% 
WHINE | ooo cie wisigie'e'e esis 18 17% 18 17% 17% 
RYE: 
RR rads vie Sica ip ards He 34% 34 84% 331% 33% 
free ray eee re 34% 34 34 33% 33% 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 








cr eat. ~ Flour Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

WIGKNOMIRS§ o'6 isonet eco sveice pt | rer 1,000 451,000 
TRA 6 ccc cccctsecsacs 190,000 28,000 8,000 346,000 
UES owes acicss cae aewses 312,000 122,000 1,000 308,000 
BACURGAP : 6c ccc cscccccceses 347,000 28,600 8,000 220,000 
Monday .cccccscsccccccecs Disney —  ecnade viene -- eeanks 
ANNE 0 aise dereg on b0% se 1607,000  =—s .. we 1,000 365,009 
Seer orrer rere 1,759,000 178,000 19,000 1,690,000 
ERE VERMEER cos Scocvcssaewad 4,625,000 1,281,000 81,000 2,485,000 
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COLLECTION CONDITIONS 


ATLANTA While current collections are slow, 
there is less tardiness noted than !-. week. 


BALTIMORE The local collection average continues 
to range from fair to slow. 


BOSTON Department stores and installment houses 
report collections better than last year, payments 
coming in on a fairly good basis, but wholesalers 
and manufacturers find payments slow. 


CHICAGO Retail collections are making a satisfac- 
tory showing, but wholesale payments continue 
slow, particularly in country districts. 


CINCINNATI Reports received this week reveal 
more promptness in meeting current obligations, 
except in country districts where slowness con- 
tinues. 

CLEVELAND In the majority of trades, collections 
are averaging from fair to slow. 

DENVER In the city collections are fair, but in the 
rural districts continue poor. 

DETROIT The general collection average is only 
fair and less satisfactory than last week. 


KANSAS CITY Figured in percentages to sales, col- 
lections are generally satisfactory. 

LOS ANGELES Collections have shown no improve- 
ment, and in most instances are averaging fair. 
LOUISVILLE Collection of current accounts has be- 
come easier, but it still is difficult to effect payment 
on old accounts. 

MEMPHIS A slight pick-up in retail sales this week 
has made collections somewhat easier. 

NEWARK Most of the reports received this week 
show that collections still are slow. 


PHILADELPHIA There is a slight trend toward im- 
provement in collections and, in view of conditions, 
they are not considered unsatisfactory. 
PITTSBURGH Wholesalers report a continued slow- 
ness on the part of the average small retailer in 
meeting obligations. 

RICHMOND Although collections continue irregu- 
lar, they are classed generally as reasonably satis- 
factory, in view of existing conditions. 
ROCHESTER The general average of collections has 
improved over that of a month ago. 

ST. LOUIS Collections are reported somewhat slow 
for this season, with the average about fair. 


TWIN CITIES (St. Paul-Minneapolis) Collections vary 
from good to slow, depending on the section. 
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